ILLINOIS BUSINESS REVIEW 


A MONTHLY SUMMARY OF BUSINESS CONDITIONS FOR ILLINOIS 


PUBLISHED BY.... 
BUREAU OF ECONOMIC AND BUSINESS RESEARCH 
COLLEGE OF COMMERCE - UNIVERSITY OF ILLINOIS 


Votume VI 


Marcu, 1949 


Numser 3 


HIGHLIGHTS OF BUSINESS IN FEBRUARY 


The month of February was marked by a continuance 
of the mixed reactions of the previous month, though the 
fears of an imminent recession appear to have receded 
in favor of a more calm and watchful attitude. Industrial 
production and construction have been strong, with con- 
tinued high levels of production in such basic industries as 
steel, electric power, coal and petroleum. On the other 
side of the picture, sales and distribution have been weak 
so far in 1949, as reflected in the lower levels of depart- 
ment store sales and freight carloadings compared to the 
corresponding period of the previous year. 

Prices have been leveling off. Wholesale prices re- 
mained nearly constant for the past month, and con- 
sumers’ prices declined only fractionally in January. Farm 
prices recovered after a dip early in February and ended 
the month almost unchanged. The improved price situa- 
tion, together with the expectation of heavy additional 
government expenditures in the near future and the ap- 
proach of the spring shopping season, has introduced a 
more optimistic note into the business scene. 


Production and Employment Off but Still High 


For several months now, steel production has been 
maintained at record levels. Steel ingot production ex- 
ceeded capacity for the second straight month in Feb- 
tuary, averaging 1,850,000 net tons of ingots and castings 
weekly — 160,000 tons more than average weekly produc- 
tion in February, 1948. Motor vehicle production gradually 
recovered an early decline, reaching 111,500 units in the 
week ended February 26. 

Paced by these two heavy industries, over-all produc- 
tion continues to remain fairly stable. At 187 in January, 
the index of industrial production was only two points 
below the level of January, 1948. Durable manufactures 
showed no decline from the previous year; but production 
of nondurables lagged by about 2 percent. 

Continuing declines in nonagricultural industries 
brought total employment down to last year’s level in 
February, but unemployment rose by a half-million to 
3,200,000. This was a little more than a half-million above 
last winter’s seasonal high, the entire increase being due 
to growth in the size of the labor force. The usual sea- 
sonal decline in unemployment may now be underway, as 
reports already trickling in tell of companies rehiring 


workers and of unemployment insurance claims following 
a downward trend. 


Construction Well Maintained 


At $1.1 billion, the volume of new construction activity 
declined seasonally in February, but remained 14 percent 
above February, 1948. Even residential construction, 
which had been running below the previous year’s level 
for several months, exceeded the volume of last Febru- 
ary. (See chart, p. 6.) 

Public construction made the strongest advance during 
the past year, rising 49 percent, as compared to 6 percent 
for private construction. The government share of new con- 
struction has risen from 17 percent of the total last Febru- 
ary to over 22 percent currently, with educational and in- 
stitutional construction showing the sharpest inereases. 


Retail Sales Weak 


Retail sales in 1949 have so far failed to keep pace 
with the corresponding months of last year. Department 
store sales in February were 5 percent below the corre- 


sponding week of*1948. An even larger decline was shown ~ 


by the sales af the three leading mail-order houses, Sears- 
Roebuck, Montgomery Ward, and Spiegel’s, which fell 
8 to 10 percent below February, 1948. This suggests a re- 
striction of farm purchases induced by the sharp deflation 
of farm prices and consequent prospects of reduced in- 
comes. 

Installment sales declined in January — the first break 
in the postwar trend. (See chart, p. 5.) The subsequent 
relaxation of controls may bolster durable goods sales. 


1948 a Year of Record Prosperity 


The gross national product, that is, the total market 
value of goods and services, attained a record peak of 
$255 billion in 1948. The rise continued throughout the 
year, from a rate of $245 billion in the first quarter to 
$265 billion in the last quarter. Consumers’ expenditures 
advanced more slowly, to $181 billion, partly because a 
larger proportion of income was held as savings, which 
reached a peacetime peak of over $18 billion. The decline 
in consumers’ expenditures from 95 percent of income 
in 1947 to 91 percent in the fourth quarter of 1948 re- 
flects the gradual return to peacetime consumption habits. 
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Mourning the Return of 
Competition 


“The buyers’ market is here.” Often it is said mourn- 
fully, as if the world is about to come to an end. 

The “bad” news is forced on everyone’s attention day 
after day. Didn’t you hear about all those layoffs? About 
the break in farm prices? About the builders who can't 
sell houses at their asking prices? About the stockmarket 
valuing corporations below net current asset value, so that 
Wall Streeters are saying American business is worth 
more dead than alive? It’s all in the news. 


Is This the Buyers’ Market? 


The most doleful pronouncements about the buyers’ 
market seem to come from get-rich-quick sellers, or from 
“experts” and commentators. How many of them have 
ever considered how the situation looks to the buyer? 

Consumers’ prices are down only two percent from the 
peak, and the decline is practically at a standstill. Whole- 
sale prices are down about 6 percent; but, with the decline 
seemingly ended, they are still double the 1940 level. 
Cotton goods prices are down 15 percent but are still 
almost three times 1940; in January, 1949, they were still 
a little above January, 1947, but use of cotton in produc- 
tion was down almost a third over-the two-year period. 
Lumber prices are down 6 percent but still three times the 
boom level of 1926. Farm prices are down substantially, 
but are still 5 percent above parity; and the Department 
of Agriculture predicts a 1949 average near that of 1948. 
The largest declines are concentrated in grains; but the 
one-third decline in the price of wheat has brought no 
reduction in the price of bread to consumers. 

Perhaps the buyer may be pardoned if he does not 
look upon the present market as all in his favor. Perhaps 
the memories of wonderful buys in the prewar years 
make it hard to convince him that there are many real 
bargains today. Perhaps this skepticism is reflected in the 
fact that consumer sales have been lagging in relation to 
income for more than a year and a half. 

In any case, savings did move sharply higher in 1948. 
Department of Commerce figures indicate that, at an an- 
nual rate of $18.4 billion in the last quarter, savings were 
back to the normal proportion of disposable personal 
income. In other words, the stimulus of the special post- 
war surge of spending is gone. Despite higher prices and 


incomes, 1949 retail sales are running a little below 1948 

Does this mean that sales are in a continuing down 
trend? Such a conclusion is hardly warranted by these 
early returns. Even the farmers who have just tightened 
their purse strings because of declines in prices received 
will buy at a more normal rate after the first scare of 
deflation wears off. 

The potential market is still great. Recent sales experi- 
ence suggests underlying strength. Good customer re. 
sponses have consistently been obtained wherever real 
price concessions were made. Many firms that were ini- 
tially hard hit by early postwar declines are now doing 
well. If it is no longer possible to sell anything at any 
price, at least volume has been well maintained for stand- 
ard lines at standard prices. 


The Role of Competition 


There can be no question that the economic scene has 
changed with the passing of inflation. This fact seems to 
have given rise to a misconception. It is similar to the 
error of the extremists who say, “Anyone who is not for 
us, is against us.” The fact is that the absence of in- 
flation is not the same thing as deflation. And normal 
competition is neither a buyers’ nor a sellers’ market. 

Concern about the return of competition is under- 
standable on the part of the many new firms that have 
never faced serious competition before. They will now 
have to adjust to a more normal condition of operation, 
and perhaps many of them will not be able to prove them- 
selves competitive. In a period of rapid expansion, there 
is bound to be overexpansion in some lines and some 
localities; and the recent rise in the rate of commercial 
failures is hardly a surprising sequel to the rapid postwar 
growth of the business population. 

It is an old stand-by of economics that the free enter- 
prise system lives on competition. If we want that kind 
of system we have to accept the conditions of operation 
that go along with it. 

Competition is the force we rely upon to keep our 
standard of living moving up. It should constantly give 
the consumer better quality at the same price or the same 
goods at lower prices. Reducing prices to broaden markets 
does not necessarily mean cutting anyone’s throat; it may 
merely mean that ideas about suitable margins have to 
be changed from time to time. It is true that competitive 
prices make it necessary to put Operations on an efficient 
basis. Competition also means better service, convenience, 
and range of selection for customers. 

These are the basic characteristics of competition, and 
they’re not all here yet by a long shot. In the auto in- 
dustry, for example, normal competition will just be be- 
ginning when immediate deliveries can be made, not just 
on high-priced, but on all makes of cars. And if such 
developments are essential parts of the competitive system, 
why be surprised when they put in an appearance? lt 
would be better at this juncture to tackle the hard task 
of competing than to think the first signs of weakness 
mean that the situation is getting completely out of hand. 

We believe that conditions will continue good for some 
time, permitting highly profitable operations for reason- 
ably efficient concerns. The present recession jitters seem 
to come more from “just talk” than from any real menace. 
We do not think the country can be talked into a recession. 
If you do, and if you think it worth while putting it to the 


* test —like the prominent financial newspaper that ration- 


alizes its bearishness by saying that bad news is good for 
business — you may as well keep talking up those “buyers 
market” blues. 
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ILLINOIS INDUSTRIES AND RESOURCES 


BRICK PRODUCTION IN ILLINOIS 


Illinois produces more bricks than any other state in 
the nation. In 1948 Illinois brick production totaled 578 
million, 10 percent of the nation’s total output of over 
5.8 billion. In 1948, Illinois brick plants employed around 
4000 workers and their brick shipments were valued at 
over $12 million. 

The art of brickmaking goes so far back into antiquity 
that its origins are undiscoverable. Sun-dried brick were 
used extensively in ancient times, and huge bricks over 
a half yard long have been found in the ruins of Babylon. 
Brick have been made in this country since 1611, first in 
Virginia’s Jamestown settlement, and soon afterward in 
Salem, Massachusetts. 

Pioneer settlers in Illinois used its abundant clay 
deposits to build fireplaces and plaster the holes and 
cracks between the logs in their cabins. Long before this, 
the Indians had learned to fashion crude sun-baked 
utensils from the clay. It is reported that brick were 
made in Cook County as early as 1812, and by 1833 the 
processing of Illinois clay was fast becoming a commer- 
cial industry which soon spread throughout the State. 


How Bricks Are Made 


The brick made in Il!linois are of two main types: 
common brick, made from surface clay and used for in- 
terior construction; and face brick, made from shale and 
used for outside walls and decoration. The essentials of 
brickmaking have changed little since the early days, but 
considerable improvement has been made in machinery 
and operations. The clay and shale which are the raw 
materials for brick production are used just as they come 
from the earth, and are processed by what is known as 
the stiff-mud method. The clay is first ground fine and 
mixed with just enough water to make it pliable. This 
stiff ‘“‘mud” is then squeezed through a forming die by an 
auger machine into a continuous ribbon of brick-shaped 
clay which runs onto a conveyor belt and is cut by 
another machine into bricks. 

The “green” or unburned brick are a dull gray and 
come from the machine with a smooth finish. If a texture 
is desired, it is put on before the brick are cut. During 
the burning process the gray clay changes color. Clays 
containing iron oxide turn red and other clays turn a 
buff color. Any shade or red or buff can be obtained by 
altering the chemical atmosphere in the kiln. 

Up to the burning process common and face brick are 
manufactured the same way. Since face brick are used 
for outside walls, they must be hard-burned to resist 
exposure. A great deal of care must be used in the burn- 
ing operation both to avoid damaging the brick and to 
get the desired color effects. Common brick need not be 
perfect and are never sorted for quality, nor are they 
burned as hard as face brick. They can be burned, there- 
fore, in a simple type of kiln, usually low sheds which 
are closed up and fired without regard to constant tem- 
perature or atmospheric conditions. Until World War II, 
all face brick were burned in the traditional, beehive- 


shaped periodic kilns, a process which takes about three 
weeks and requires considerable hard physical labor. 
Approximately 10 percent of the face brick now 
produced in Illinois are burned by a new process which 
cuts burning time down to about three days. The new 
method employs a tunnel kiln, a long, rectangular brick 
tunnel through which the brick move on metal carts and 
are exposed to increasingly high temperatures until a 
temperature of over 1800° F. is attained, after which the 
temperature is gradually lowered until the end of the 
tunnel is reached. Because the physical labor involved 
is confined to loading and unloading the carts, the new 
kiln cuts labor costs materially. It also provides more 
economical fuel consumption since firing is continuous. 


The Industry in Illinois 


In 1878 the Illinois Tile, Brick, and Drainage Associa- 
tion was formed, the first organization of its kind in the 
industry. It stimulated technical improvements among 
brick manufacturers, and shortly afterward the stiff-mud 
method ‘and artificial drying were introduced. Previously 
brick had been made by the soft-mud method of forming 
in individual wooden molds. 

The first Illinois brick for street paving were made in 
Bloomington about 1875, and soon afterward the manu- 
facture of paving brick was begun in Ottawa, Decatur, 
Galesburg, Danville, Alton, and Streator. Although once 
the basis for a thriving industry, paving brick are no 
longer being produced in Illinois since present highway 
construction is almost exclusively asphalt and concrete. 

In 1900 the Illinois Brick Company was organized. 
Following the industry’s trend toward corporate consoli- 
dation it merged 36 firms in the Chicago area. Now the 
largest producer of common brick in the country, this 
company produces over 500,000 brick a day. Cook County 
has consistently led in the production of common brick, 
because of both its ample supply of glacial clay and the 
great demand for building brick in the Chicago area. 

While almost all the brick yards in the Chicago area 
produce common brick, downstate plants have concen- 
trated on the production of face brick. The plant at Dan- 
ville, one of the few Illinois plants using tunnel kilns, 
was the largest face brick plant in the world in the 1920’s. 
Other outstanding face brick plants are located in 
Streator, Galesburg, Peoria, and East St. Louis. 

Illinois brick companies also make other structural 
clay products including hollow tile, sewer pipe, drain 
tile, flue lining, terra cotta, and roofing, floor and wall 
tile. Brick and tile took an early lead in the industry as 
a result of the inadequacy of drainage over a large part 
of the State, the lack of suitable stone for building pur- 
poses, and the ready accessibility of brick clay. 

Brick and tile products produced in Illinois brick 
plants have not only been a vital part of the State’s great 
construction industry but have been an outstanding factor 
in making clay and clay products the third largest mineral 
industry in Illinois. 


KNOW YOUR STATE 
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STATISTICAL SUMMARY OF BUSINESS ACTIVITY 


SELECTED INDICATORS 


Percentage Changes December, 1948, to January, 1949 
-40 -x -10 +10 


COAL 
ELECTRIC POWER “a N 


EMPLOYMENT — MANUFAC 


AW. 


CONSTRUCTION , CONTRACTS RDED 


DEPARTMENT STORE SALE 


BANK DEBITS 


U.S 


FARM PRICES 


Percentage 
Jan., 1949 | n 

on (1935-39 | Change from 

= 100) Dec. Jan. 

| 1948 1948 
Electric power'................ | 278.5 | — + 7.2 
Coal production?............... 152.7 | + 8.9| — 3.4 
Employment 125.3 | — 2.3 | — 5.9 
Payrolls — manufacturing’... ... 295.0 3.6}; — 1.1 
Dept. store sales in Chicago*..... 234.4" | + 0.1 + 2.2 
Consumer prices in Chicago’. . . 174.9 -— 0.3) + 2.0 
Construction contracts awarded®| 194.6 —36.2 -—20.9 
292.8 —24.0| — 4.6 
Life insurance sales (ordinary)?. . n.a. | n.a. 
Petroleum production™......... 248° +1.4| + 4.8 


1 Fed. Power Comm.; ? Ill. po. Dept. of 


* Fed. Res. Bank, 7th SU. 
Dodge Corp.; * Fed. Res. 


Bur. of Labor Statistics; ‘°F 


Til. tan Crop Repts. ; Life Ins. (Bag 
just 


UNITED STATES MONTHLY INDEXES 


Percentage 
' January Change from 
tem 1949 Dec. Jan, 
1948 1948 
Annual rate 
in billion $ 

Personal income'............. 220.8" 0.0 | +75.7 
Manufacturing! 

17.1 — 5.5| + 3.0 

32.2» + 1.2} +13.0 
New construction activity! 

Private residential.......... 5.9 —10.9 | — 2.9 

Private nonresidential... .. . . 5.8 —7.9| +89 

Public nonresidential........ 3.4 — 9.1 | +40.0 
Foreign trade! 

Merchandise exports........ ~ 13.0 —15.4 | — 0.6 

Merchandise imports........ 7.1 —18.4 + 81 

Excess of exports........... 6.0 —11.4 | — 9.3 
Consumer credit outstanding? 

15.4» — 3.5 | +14.9 

Installment credit.......... — 2.8) +23.1 
Business loans?............... 15.4» — 1.3| +48 

Indexes 
(1935-39 

Industrial production? = 100) 

Combined index............ 191* — 1.0 

Durable manufactures...... . 2298 — 0.9 0.0 

Nondurable manufactures. . . + — 2.2 

Manufacturing employment‘ 

Production workers......... 158 — 2.1) — 3.7 
Factory worker earnings* 

Average hours worked....... 105 — 1.0) — 2.2 

Average hourly earnings... . . 231 +0.6/ + 7.7 

Average weekly earnings..... | 244 — 0.6); + 5.2 
Construct. contracts awarded’... 204 —30.4 | —21.5 
Department store sales?...... . 290" — 6.2; + 1.4 
Consumers’ price index*...... | 171 0.3) + 1.2 
Wholesale prices* 

All commodities............. 199 — 1.0; — 3.1 

Farm products............. 277 — 2.7 | -—13.4 

210 — — 7.9 

xs 188 | — 0.1) + 3.1 
Farm prices’ 

Received by farmers........ 250 0.0 | —12.7 

Paid by farmers............ 194 | 0.0; — 1.2: 

Parity ratio de 108° | 0.0 | —11.5 


® Seasonally 
dexes, es 14 = 100. 


> As of of month. 


© Based on official in- 


Dept. of 2 Federal Reserve S. Dept. 


Manag. Assn.; * Ill. Geol. Survey. * Seasonally ted. of Aasiocione *U. S. Bureau of Labor Statistics; ° F. . Dodge Corp. 
UNITED STATES WEEKLY BUSINESS STATISTICS 
1949 1948 
Item 
Feb. 26 Feb. 19 Feb. 12 Feb. 5 Jan. 29 Feb. 28 
Production: 
Bituminous coal.................... thous. of short tons..| 1,802 1,809 1,907 1,898 1,747 2,154 
Electric power by utilities........... mil. of kw-hr........ 5,559 5,650 §,722 5,778 5,810 §,252 
Motor vehicles (Wards)............. number in thous.. 114.1 109.5 105.1 99.0 113.0 114.9 
1935-39=100....... 207.1 206.5 206.7 208.4 208.8 189.0 
Freight. carloadings................... thous. of cars....... 688 697 699 682 679 791 
Department store sales................ 1935-39 =100....... 232 227 239 229 218 248 
Commodity prices, wholesale: 
All commodities.................... 1926=100.......... 158.5 158.5 156.9 158.8 158.8 159.9 
Other than farm products and foods. .1926=100.......... 152.2 152.9 152.9 153.5 153.6 147.5 
August, 1939=100... 272.5 272.6 271.3 280.7 283.7 318.9 
inance: 
mil, of 15,222 15,266 15,294 15,318 15,381 14,591 
Failures, commercial................ ee 1 1 192 145 136 


Source: Survey of Current Business, Weekly Supplement, March 4, 11, 1949. 
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RECENT ECONOMIC CHANGES 


Prices Steady 


Following a drop of 1.2 percent in the first week of 
February, caused chiefly by a sharp fall in the prices of 
farm products, the BLS weekly wholesale index of 115 
commodities (1926 = 100) again rose to 158.8 in the week 


behind sales in comparable weeks of 1948, with one week’s 
sales dropping to a point 9 percent below last year. In 
the St. Louis and Chicago areas, continued promotions and 
clearance sales aided in raising sales early in February 
but were insufficient to maintain sales throughout the 
entire month. One reason sales may be falling behind last 


ended February 28, the same level as at the beginning 
of the month. The index was still 1.6 percent lower than in 
the same week of 1948, however. The dip and recovery 
were confined almost entirely to prices of farm products 


year’s is that Easter this year is three weeks later than 
in 1948, and has not as yet had much effect on sales. 


Regulation W Relaxed 
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and foods, which rose steadily from the second week on. 
Prices of all other commodities declined fractionally, 
leveling off at the end of the month. 

The consumers’ price index dropped slightly from De- 
cember 15 to January 15, the fourth consecutive monthly 
drop. The fractional January decline to 170.9 percent of 
the 1935-39 average was due chiefly to easing of house- 
furnishings and apparel prices. Retail food prices declined 
only 0.1 percent. Plans have been announced for bringing 
the index more nearly into line with current retail buying 
habits by including newer items, such as frozen foods, 
which have grown sufficiently in use to become an im- 
portant item in the consumer’s budget. 

The Department of Agriculture has stated that no 
sharp declines in food prices are in prospect for 1949. 
With no important changes expected in food supplies or in 
the factors affecting demand, such as employment and 
income, prices will likely maintain their level, averaging 
slightly lower than in 1948, 


Farm Net Income, Assets Up 


The Department of Agriculture, releasing preliminary 
estimates of farm income in 1948, states that farm net in- 
come, exclusive of additions to farm inventories, dropped 
last year for the first time in 10 years. Net income is 
estimated at $17.4 billion, only about 2 percent below the 
income of $17.8 billion realized in 1947; on this basis 
average per capita income for persons on farms rose 
7 percent above 1947, about the same percentage increase 
as for nonfarm people. After allowing for the decrease in 
farm inventories in 1947 and the increase in 1948, Depart- 
ment of Commerce data show an increase in farm net 
from $15.6 billion to $18.2 billion in 1948. 

Farm assets at the end of 1948 were estimated at 
slightly more than $130 billion, $8 billion over the previous 
year. The USDA noted that this was the slowest rate 
of increase since 1941 and that higher real estate prices 
accounted for half the rise. About two-thirds of the in- 
crease in assets since 1940 has been caused by higher prices. 

The value of livestock on Illinois farms at the begin- 
ning of the year was estimated by the State Department 
of Agriculture at $768 million, a new high and 6 percent 
over 1947, The number of cattle and hogs rose about 1 
percent each from 1947, whereas the number of sheep and 
lambs declined about 5 percent. 


Retail Sales Weak 


Retail sales in January, totaling $9.5 billion, were 2 
percent below sales of $9.7 billion in January, 1948. Dur- 
able goods sales amounted to $2.5 billion and nondurable 
goods sales to $7.0 billion, down 8 percent and 3 percent, 
respectively, from December sales when adjusted for 
Seasonal factors. 

Department store sales throughout the nation still lag 


Following a sizable drop in installment credit buying 
in January for the first time since the end of the war, 
the Federal Reserve Board has relaxed the restrictions 
put on installment buying of consumers’ durables about 
six months ago. As shown by the accompanying chart, in- 
stallment credit outstanding has been rising steadily for 
three years, without the seasonal variations shown by total 
consumer credit and charge accounts outstanding. The 
new rules, which are effective on March 7, allow smaller 
down payments and a longer period of time for repayment. 
Whereas down payments of 20 percent have been neces- 
sary, the new requirement is for 15 percent down. Auto- 
mobiles continue to be an exception, with a down payment 
of one-third still required. The maximum period for pay- 
ment of installments on all controlled items has been 
lengthened from 18 to 21 months. 


Incomes Up 


Personal incomes in December rose to a level of $220.8 
billion annually, $900 million over the previous month. 
Increases in proprietors’ income, transfer payments, and 
dividends more than offset a decline in wages and salaries, 
which fell for the first time since March, 1948. Total 
personal income of $213.6 billion for the year represented 
an increase of $18.4 billion, or 9 percent, over 1947. 

In the February issue of the Survey of Current Busi- 


TRENDS IN CONSUMER CREDIT 


IN BILLIONS OF DOLLARS 
20 


TOTAL 
CONSUMER CREDIT 


INSTALMENT 
CREDIT 


fe) 


1946 1947 1948 1949 


Source: Federal Reserve Board. 
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ness, the Department of Commerce reviews the year and 
presents national income and product data for all quarters 
of 1948. The gross national product amounted to $255 bil- 
lion in 1948, and national income to $224.5 billion. A con- 
siderable portion of the increase of $23 billion in national 
product over 1947 was caused by rising prices rather than 
by increased physical volume. However, all consuming 
groups except foreign nations received larger physical 


the end of the war. The increase of 100,000 was only abogt 
half that of 1947 and a fourth of the rise in 1946. The 
year-end total of nearly 4 million operating firms was 3g 
percent above the wartime low of 2,840,000 firms at the 
end of 1943 and 15 percent higher than the prewar peak 
New businesses started since the war involved an invest. 
ment of about $7 billion. The leveling-off process is indie. 
ative of decreasing inflationary pressure on the economy 


: volumes of the national product in 1948 than in 1947. The 
é 


from this source, and reflects a better balance between the I. 
following table presents some of the key items covered number of firms operating and the level of business dis 
e. ‘by the Department’s annual review. It may be noted that activity than prevailed just after the war. - 
4 foreign investment fell off sharply in 1948 and was ac- As 
tually negative in the last quarter —a decline explained . the 
in the special article on Foreign Trade in the February New Construction A 
issue of this Review. The value of new construction in February has been 
: set at $1.1 billion, a 9 percent drop from January. This , 
i GROSS NATIONAL PRODUCT OR EXPENDITURE decline represents the usual seasonal fall at this time of 
(in billions of dollars) 4th Qtr the year. Despite the decrease, total February construction anc 

1947 1948 1948* was still 14 percent above that in February, 1948. Total 

Gross national product........... 231.6 254.9 264.9 new construction so far this year is valued at $2.4 billion, 

Personal consumption.:....... 164.8 177.7 181.0 11 percent above that in the first two months of 1948. As 

shown by the accompanying chart, a 13 percent drop in 

47.3 51.4 53.0 nonfarm residential building to $425 million was less than 

é Domestic investment.......... 30.0 39.7 42.8 the normal seasonal drop and left the value of this type 

of construction 6 percent above last year’s value. The 

Changes in tig chart shows, too, that private nonresidential building 

 WERREEEEB. 2c iescvcccees 2.7 3.0 4.1 of $464 million in February was 6 percent greater than 

in February, 1948, even though it fell from the January 
total. Public construction in February dropped 10 percent 
INCOME AND SAVINGS from January to $257 million, but was half again as much a 
National income..............-. 202.5 224.4 233.2 ~—«-8 the February, 1948, volume. cus 
Personal income.............-.. 195.2 213.6 219.6 ger 

Disposable personal income...... . 173.6 192.6 199.4 

PRIVATE CONSTRUCTION ACTIVITY om 


* Seasonally adjusted, at annual rates. 


i MILLIONS OF DOLLARS 
Manufacturers’ Sales Off in January doc 
i The Department of Commerce has announced that 600 ot fee Cor 
e manufacturers’ January sales of $17.1 billion were down 4 we. of 
$1 billion from December, a little more than the usual the 
iE seasonal drop. Durables and nondurables contributed about 500 aoe = the 
equally to the decline, most of which was caused by the oils 
customary winter decrease in shipments. Durable goods Sor i947 to 
sales totaled $7.2 billion; nondurable goods sales reached 400 ~A pla 
$9.9 billion. con 

Inventories held by mamufacturers rose $200 million che 
in January to a total of $32.0 billion; when adjusted for pro 
seasonal differences, there was virtually no change from ind 
December. Manufacturers’ durable goods inventories in- NON-FARM RESIDENTIAL 
creased, whereas nondurable goods inventories fell. Total 700 — Leas 
business inventories amounted to $54.2 billion. a 

Manufacturers’ sales totaled $210 billion in 1948 and “sl = 
were 12 percent above the 1947 level. Price increases ac- 600 =f “a, Uni 
counted for most of the rise with a small increase in . SRuces r- ext 
sales volume accounting for the remainder. Durable goods ’ 4 m,] dus 
sales rose 15 percent from 1947 to a total of $85 billion, “eS ry . a Ind 
whereas sales of nondurable goods totaled $125 billion, dl , pro 
only 10 percent higher than in the previous year. Inven- * a *1947 mn 
tories amounted to $148 billion for durables and $17 400 = are 


billion for nondurables. The increase of $3.7 billion from 
1947 was $900 million less than the increase from 1946 
to 1947, mainly because of smaller price advances. 


Business Population Leveling Off 


an 
The number of firms operating in the nation leveled pro 
off in 1948 after rising sharply in the months following Source: U. S. Department of Commerce. that 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


Advertising Law 


The Modern Law of Advertising and Marketing, by 
I. W. Digges, offers the businessman a clear and concise 
discussion of the everyday legal problems met in adver- 
tising and marketing. Digges, the legal counsel for the 
Association of National Advertisers, points out where 
the businessman is most likely to run into legal trouble 
and answers a long list of practical questions about the 
legalities of advertising. The book covers contracts be- 
tween advertisers and agencies, property rights in ideas 
and copyrights, trade-marks, fair trade laws, cooperative 
advertising, copy claims, the right of privacy, and libel 
and slander, plus a discussion of radio and television laws. 


Retail Engineering 


The Business Management Service of the University 
of Illinois has recently published a small bulletin entitled 
Industrial Engineering for Department Stores. A general 
discussion of how industrial engineers can meet the prob- 
lem of high operating costs in retail merchandising, the 
bulletin describes the experience of one Illinois retail 
store which showed a 100-percent increase in efficiency 
in its bill-adjusting department six months after indus- 
trial engineering methods were applied. Pointing out that 
work simplification not only increases efficiency but helps 
customer relations, the bulletin briefly outlines a typical 
general program for utilizing industrial engineering to 
cut costs. 


Lead Substitute 


A new method of substituting sand for lead in out- 
door paint has been announced by the National Lead 
Company. The paint industry, which uses about 7 percent 
of the nation’s annual lead supply, has been hard hit by 
the current lead shortage, and the new method will ease 
the situation considerably. Paint is usually made from 
oils mixed with solid lead particles which act chemically 
to rebuild the paint as it decays. The new method re- 
places thé lead particles with particles of sand that are 
completely coated with lead and bring about the same 
chemical reaction. It is estimated that this sand-coating 
process will reduce the amount of lead used in the paint 
industry by two-thirds. 


U. of |. Labor Institute 


The Institute of Labor and Industrial Relations at the 
University of Illinois is conducting both research and 
extension courses on particular aspects of labor and in- 
dustrial relations. Extension Services and Labor and 
Industrial Relations, an Institute booklet describing the 
program, states that classes have already been conducted 
in more than a dozen Illinois cities, and that short courses 
are available on request for classes of fifteen or more. 
The Institute also publishes a series of bulletins on topics 
of current interest in the field. A recent bulletin concerns 
“What Tests Can Do for Industry,” and discusses apti- 
tude and achievement tests as alternatives to costly trial 
and error placement. Such tests not only reveal whether 
an applicant is fitted for a job, but help in reassignment, 
Promotions, and employee training. The bulletin stresses 
that testing programs must be specially designed for 


each firm, and are not likely to succeed unless conducted 
by a competent psychologist. 


Handbill Advertising 


Small Business Aids, a publication of the Department 
of Commerce, recently featured an article on “Making 
Effective Use of Handbill Advertising.” Discussing how 
the small retailer can use handbills to best advantage, the 
article points out the desirability of concentrating adver- 
tising in the retailer’s trading area. Because of their 
ability to do this, handbills can be extremely effective, and 
are at their best in neighborhoods of large cities and in 
smaller communities. They must be used regularly and 
frequently if they are to build customer recognition. Al- 
though handbill sizes and designs are unlimited, the 
recent trend has been toward larger and more diversified 
handbills having the characteristics of a neighborhood 
newspaper. 


Manufacturers’ Profits for 1948 


The Securities and Exchange Commission report for 
the third quarter of 1948 estimates that the net income, 
after taxes, of all United States manufacturing corpora- 
tions was $2.9 billion, about $60 million higher than that 
of the preceding quarter, and about $40 million above 
profits in the corresponding quarter of 1947. The increase 
from the second to the third quarter was the result of 
higher sales, which more than offset higher costs and 
expenses. As shown in the chart, increases in the smallest 
and largest size classes of corporations were offset by 
declines in the medium size classes, with the small manu- 
facturers making a higher rate of profit than the large in 
1947, and the large corporations taking the lead in 1948. 
Third quarter manufacturers’ profits after taxes amounted 
to 7 percent of sales. In relation to stockholders’ equity, 
the annual rate of third quarter profits was 16 percent 
after taxes and 25 percent before taxes. 


RATES OF PROFIT AFTER TAXES BY SIZE 
OF MANUFACTURING CORPORATIONS 
PERCENT OF STOCKHOLDERS’ EQUITY 
25 


LL A 


LEGEND 
CORP. SIZE IN THOUS. $ 


TOTAL ASSETS 
--- 240 
400 
+ 5000-99.999 
== 100,000 & OVER 


1947 
Source: FTC-SEC Third Quarterly Report, 1948. 
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WAGES AND PRICES 


MORRIS A. HOROWITZ, Research Associate 
Institute of Labor and Industrial Relations 


Unemployment has increased steadily since October 
and was a half-million above the previous year in the 
opening months of 1949. A number of industries have 
found demand for their products slackening off with a 
disappearance of the sellers’ market. The cost of living 
has been declining and consumers’ prices in January were 
2 percent below the September peak. These factors com- 
bine to ease pressure for higher wages, and no general 
pattern equivalent to a fourth round may be set in 1949. 

As part of the shift towards a more normal economic 
situation, the attitude of labor itself shows moderation. 
One illustration is the recent announcement that the 
Amalgamated Clothing Workers, the fourth largest CIO 
union, felt it “unwise” to press for a general pay in- 
crease in view of economic conditions. Again, in two 
recent arbitration cases in New England, involving ap- 
proximately 123,000 textile workers, flat denial of re- 
quests for wage increases on the grounds that conditions 
did not justify them was accepted by the Textile Work- 
ers Union (CIO) with forceful but relatively polite pro- 
tests. Grounds for wage demands still exist, however, in 
inequalities among industry groups, substandard incomes 
in many occupations, and welfare programs already ef- 
fective in many industries. 


Wage and Price Changes in the Postwar Period 


Since the end of the war, workers in nearly all indus- 
tries have received several increases in wages. The size 
and nature of these increases have been greatly influenced 
by the settlements of a few key companies in the steel, 
automobile, and other basic industries. 

During the first few months after V-J Day relatively 
few industries underwent any major wage adjustment. 
However, by the early part of 1946 there were wide- 
spread demands by organized labor for wage increases, 


Chart 1 
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Source: U.S. Bureau of Labor Statistics. 


based principally on losses in take-home pay resulting 
from a reduction in hours worked and in special work 
premiums. These led to a number of major strikes, for 
which the most common basis of settlement was an 184 
cent increase. This “first round” wage increase was 
widely adopted, though there were numerous exceptions, 

The rapid rise in the cost of living following the 
abandonment of OPA controls soon disrupted the stability 
following the “first round.” The major drive for a “see. 
ond round” got under way early in 1947; and settlements 
in steel, automobiles, and electrical machinery amounted 
to an over-all increase of 15 cents. This 1947 pattern was 
not so widely adopted as the 1946 first round. 

The continued rise in living costs was responsible for 
further pressure in the early months of 1948 for another 
wage increase. A number of key corporations appeared 
firm on a “hold the wage line” policy. Several firms had 
reduced prices, and used such reductions as an argument 
against further wage increases. The “wage line” did not 
hold, however, and the third round of wage increases in 
the basic industries was from 11 to 13 cents an hour. 

The wage line on Chart 1 shows the effect of these 
increases. Average weekly earnings in manufacturing in- 
dustries rose fairly steadily during the postwar period. 
From January, 1946, to December, 1948, weekly earnings 
rose from $41.15 to $55.01, an increase of one-third. This 
rise is not so high as the wage rate increases would seem 
to indicate. The lag is due partly to the decline in the 
average weekly hours worked and partly to the fact that 
a number of manufacturing industries granted wage in- 
creases smaller than the “round” patterns. — 

The cost of living, as measured by the consumers’ 
price index of the U. S. Bureau of Labor Statistics,. did 
not rise as rapidly as earnings during the first half of 
1946; but it moved up more sharply on the abandonment of 
controls, opening a gap which persisted through 1947 and 
1948. After reaching a peak in the summer of 1948, the 
cost of living turned down and in December was again 
about equal to earnings for the first time in 214 years, In 
any comparison of this kind, much depends upon the base 
period selected. Other base periods show wider differ- 
ences between earnings and the cost of living; and earn- 
ings can readily be shown to have gained or lost ground 
by a purposeful selection of base periods. The base used 
in Chart 1 is believed to describe the sequence of postwar 
adjustments better than most. 


Disparities in Worker Income 


As shown on Chart 2, the increases varied greatly by 
industry, and the most recent figures show wide dispari- 
ties in average weekly earnings. Gains in some industries 
exceeded the rise in the cost of living, while in others 
they trailed far behind. Percentage increases were largest 
in the automobile, lumber, metal mining, and stone, clay 
and glass products industries. Key industries like automo- 
biles and steel showed substantial gains as organized 
labor took the lead in obtaining wage increases while the 
unorganized workers lagged. 

Another indicator of the worker’s position in the 
postwar period is the City Workers’ Family Budget for 
Large Cities, computed by the U. S. Bureau of Labor 
Statistics. This budget attempts to describe and measure 
a modest but adequate standard of living for a family of 
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four. The most recent estimate made was for June, 1947, 
when the total cost of the budget (including taxes, in- 
surance, and occupational expense) ranged from $3,004 
per year in New Orleans to $3,458 in Washington, D. C. 
With the rise in prices since June, 1947, these figures are 
undoubtedly low. However, even the lowest figure of June, 
1947 ($3,004), means that a family with two children 
needs $57.77 every week of the year just to meet the 
budget standard. The average production worker in manu- 
facturing earned $55.01 per week in December, 1948, and 
this amount was considerably higher than in previous 
months. It should be kept in mind, however, that many 
families have more than one wage earner, and many em- 
ployees are single, or at least have fewer than three 
dependents. 

The average weekly earnings cited above are gross 
figures and do not represent what the worker takes home 
in his pay envelope. As a measure of the latter, the 
Bureau of Labor Statistics computes “net spendable aver- 
age weekly earnings,” that is, gross earnings minus de- 
ductions for income and social security taxes. The $54.47 
average weekly earnings in manufacturing in November 
would result in net spendable earnings of $47.71 for a 
worker with no dependents and $53.45 for a worker with 
three dependents. These net spendable earnings, however, 
still do not necessarily represent the actual take-home 
pay. There are other deductions, varying widely by in- 
dustry, for such items as group insurance, occupational 
tool’ and supplies, and union dues. 

The recent figures for average weekly earnings (See 
Chart 2) and the increases in earnings during the post- 
war period may seem rather high, on the average. But 
since each figure represents an average, there are many 
workers earning considerably less than the average. The 
white-collar workers and public workers have not made 
the same gains as have the production workers, nor have 
the nonunion workers done as well, on the whole, as the 
union workers. 


The Status of the Fourth Round 


Within the next few months, demands are sure to be 
made for further wage increases. Whether they will be 
anywhere near general enough to be called a “fourth 
round” is doubtful, since the inflation no longer consti- 
tutes the same justification for higher wages. 

At present there is no pattern beyond the theoretical 
stage, for labor and management have not yet come to 
grips in the key industries. Major contracts will be open 
for changes soon, and the “demand” pattern may be 
gauged by the strategy of the United Automobile Workers 
(CIO). Aside from General Motors, this union has de- 
cided to ask for an over-all change in contract involving 
a gain of about 30 cents an hour — composed of a 15 cent 
wage increase, 5 cents for social security, and 8 to 9 cents 
for a pension and retirement program. Under the present 
contract with General Motors, 300,000 auto workers stand 
to take a 2 cent per hour pay cut in March, as their 
wages are tied to the declining consumers’ price index; 
this wage contract is not open to renegotiation until 1950, 
but union officials are planning to ask for welfare benefits. 

The strategy of a three-pronged demand makes for a 
very flexible bargaining position from which labor can 
maneuver, depending on the business situation at the 
time of negotiations. If prices continue to decline, if the 
sellers’ market disappears in the key industries, and if un- 
employment continues to increase, then labor will stress 
social security and welfare demands. Labor now appears 
to be in a much better position to advance such demands, 
since so many unions have won them already. The pension 
plan won by the United Mine Workers in the “third 
round” will set part of the pattern of demands in the 
fourth round. The General Motors workers will obtain a 
3 cent increase for an improved standard of living at the 
end of May. Other unions will probably press for at least 
the same concessions. Prewar bases of increases like 
rising productivity will also be advanced, but the rate of 
increase will be distinctly slower. 


Chart 2— AVERAGE WEEKLY EARNINGS IN SELECTED INDUSTRY GROUPS 


AVE.WKLY. PERCENT INCREASE, JAN.46 TO DEC.48 
EARNINGS © 20 30 40 50 so 
INDUSTRY GROUP DEC.1948) T T T T 
AUTOMOBILES $68.09 i 
METAL MINING 64.28* | 
| LUMBER & TIMBER 47.24 si 
| STONE, CLAY & GLASS 54.85 ] 
| TEXTILE-MILL PRODUCTS 45.48 | J 
PRINTING & PUBLISHING 68.03 
IRON STEEL 61.91 H 
| PAPER & ALLIED PRODUCTS 56.57 \ 
| CHEMICALS & ALLIED PRODUCTS $8.06 H 
| BITUMINOUS COAL MINING 73.52" H 
| PETROLEUM & COAL PRODUCTS 70.52 \ 
| FURNITURE & LUMBER PRODUCTS 48.76 iH 
ELECTRICAL MACHINERY 58.31 iJ 
ANTHRACITE COAL MINING 64.10* J) 
MACHINERY, EXCEPT ELECTRICAL 62.67 | 
TRANSPORTATION EQUIPMENT 64.56 | 
RETAIL TRADE 39.67* J | 
NONFERROUS METALS 59.36 | 
FOOD 52.88 
WHOLESALE TRADE 57.60* CONSUMERS 
MISCELLANEOUS MANUFACTURING 52.75 j oa 
TELE PHONE 51 .42* | 
RUBBER PRODUCTS 57.75 we | 
TOBACCO MANUFACTURES 38.79 a | | 
LEATHER & PRODUCTS 42.59 <= | 
| APPAREL & TEXTILE PRODUCTS 39.00 | | 


Source: U. S. Bureau of Labor Statistics. * Based on November data, latest available. 
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LOCAL ILLINOIS DEVELOPMENTS 


Illinois business activity, like that of the nation gener- 
ally, exhibited mixed tendencies in January. Construction 
contracts awarded, electric power output, and farm prices 
were down relatively more than the national average; 
but manufacturing employment fell less, and coal produc- 
tion and department store sales made advances in contrast 
to national declines. 


Retail Trade 


Total retail sales in Illinois for the year 1948 were 
$8.8 billion, a gain of more than 11 percent over last year. 
December, 1948, retail sales as compared with December, 
1947, were up 6.6 percent for the whole State, 5.0 percent 
for Cook County, and 9.4 percent for downstate counties. 

As shown by the map, retail sales in the last month of 
1948 were above the December, 1947, level in most 
counties. Sales in the northern part of the State were 
more uniform than those in downstate counties, where 
large variations were shown. All the counties with sales 
declines, as well as a majority of those with the largest 
increases, were in the southern part of the State. 

Total retail sales in Chicago independent stores de- 


ILLINOIS RETAIL SALES, BY COUNTIES 
Percentage Changes December, 1947, to December, 1948 
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clined more than seasonally in January and were down 4 
percent from the previous month, according to Bureay of 
the Census figures. Groups that declined most were the 
furniture-household-radio, general merchandise, and ap- 
parel, all falling more than 35 percent. For the first time 
since August, 1947, the comparison with the same month 
of the previous year was negative, as January, 1949, sales 
fell 1 percent below January, 1948. Women’s accessories, 
floor coverings-drapery, and jewelry store sales fell be. 
tween 17 and 28 percent below the level of a year ago, 
The only group to show an appreciable increase was shoe 
store sales, which rose by 10 percent. 


Construction 


Total January building permit valuation for the 19 
cities listed on page 11 showed large seasonal declines 
from December and averaged 10 percent below January, 
1948. The various cities showed extreme variability in 
changes from last year’s level. Bloomington reported no 
permits, Alton almost 5 times last year’s valuation. The 
cities in Southern IIlinois were well above the average, as 
were Elgin, Joliet, and Danville. 

Plans for a $95 million expansion program were re- 
vealed by the Illinois Power Company recently. Costs of 
the Havana and Wood River generating stations are in- 
cluded in this figure. Allen Van Wyck, president, stated 
that growth of the company in 1948 was greater than in 
any previous year. If present business trends continue, 
resources from operations should provide about $6 million 
a year to meet construction expenditures. 

A new 20-story office building costing approximately 
$5 million is scheduled to be built on top of the new Grey- 
hound bus terminal in downtown Chicago. As the bus 
terminal will probably not be completed until the end of 
next year, construction of the office building may not begin 
until 1951 or later. 

According to the Chicago Association of Commerce, 
industrial development (industrial building and expansion 
and acquisition of land) valued at $6,432,000 was approved 
for the Chicago'area in January. This total was about 
half the value reported for January, 1948. . 

A tenant, or tenants, are being sought by the govern- 
ment for the 20,000 acre wartime ordnance plant in 
Southern Illinois. Located on this tract are 200 one-story 
warehouses and factory buildings the annual rent of 
which is between 15 and 20 cents a square foot, depend- 
ing on the type of building. According to the Interior 
Department there is plenty of labor available in this area. 


Labor 


Manufacturing employment in January was down more 
than 2 percent from December, continuing the downward 
trend of the last four months. The margin under January 
of 1948, however, was slightly less than for last month. 
Springfield and Danville remained well above the level 
for the State as a whole. 

Manufacturing payrolls fell off in January, but ad- 
vanced nearly 5 percent above January, 1948. Largest de- 
clines were reported in Bloomington and Quincy. 

The Emerson Electric Manufacturing Company is now 
employing 300 persons in the production of aircraft 
armament at a plant near East St. Louis. It is expected 
that present employment will be more than doubled be- 
cause of recent multi-million-dollar Air Force and Navy 
contracts which the company has received. 


10 ] 


IL 
| 
| 
4 
| 
] 
] 
I 
\\ 
\ ( 
i RAK QR I 
\ 
STE sol 
\ 
AK ove) 2 
RY GG Re 
: Source: Illinois Department of Revenue. 


COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES oe 
JANUARY, 1949 = 
Manufacturing! Building Depart- Bank Postal 
Employment & Payrolls Permits! ment Store Debits? Receipts® oe 
(Indexes 1935-39 = 100) (000) Sales? (000,000) (000) & 
125.3 295.0 $9,722" $9 ,064* $9 ,696" 
P Dec., 1948... —36.5 —51.9 —14.0 —28.0 
Percentage Change from Jan., 1948 +4.9 —9.8 +12.3 
NORTHERN ILLINOIS 2 
126. 7 298.8 $7,921 $8,283 $8,485 
Percentages Sat... -5.7 ~6.1 ~15.7 +2.2 +11.0 
Percentage Change from an., 1948 +17 411.7 
. 103.8 278.6 $ 281 $ 38 $ 6s 
Percentage Change fram. +. —12.0 +11 415.5 +18 +21 +7.7 
Rock Island-Moline........... 132.4 305 .8 $ $ 27» $ 
Percentage Change from... —2'5 0.0 412.9 —10 42.5 
.- +2.6 ~43.9 ~18 2 +2.0 
CENTRAL ILLINOIS 
63.5 145.7 $ 000 $ 39 $ 68 
Dec., 1948 —15.4 —14.1 ~100.0 naa. —12.9 —29.5 
8 an., 1948 —57.2 —52.3 —100.0 —13.8 +14.2 
Percentage Change from an., 1948. ~14.5 417.4 
-, 1948... +0.0 -—0. +33 .4 Nn.a. —9. —40. 
Percentage Change from. . . 1948...| +4346 4177.3 -8 8 49.5 
Percentage Change from. . . 1948....] —6.2 ~26.5 -14.8 —21.3 +14.6 
Percentage Change from. . . 1948... na. -91.7 +3.1 
Percentage Change from. . . 1948... ~4.9 +6.5 —85.9 —15.2 —10.4 +58 
1948... —62. —61. —16. 
Percentage Change from... | 75° —15.5 ~76.7 —14.0 —12.2 +15.8 
c., 1948... —0.0 ond, +4. —~58.8 —30. 
SOUTHERN ILLINOIS | 
113.3 241.1 $ $ 310s $ 
1948... —60.0 —20. —39. 
Percentage Change from {ian 1948...| —7.0 4197.7 ~16.0 ~18.2 46.9 
Percentage Change from. . . 1948...| —1.4 +264 8 =7.2 
76.0 $ 48 n.a. $ an 
Dec., 1948... -—8.0 —3.3 n.a. —43. 
Percentage Change from. . . 1948....| 459.3 43.4 
Sources: ! Illinois Department of Labor. Data on employment and payrolls include plants in areas surrounding designated cities. 
*Research Departments of Federal Reserve Banks in Seventh (Chicago) and Eighth (St. Louis) Districts. * Local post office reports. 
“ Total for cities listed. f 
» Moline only. i 
n.a. Not available. 
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INDEXES OF BUSINESS ACTIVITY 
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